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November 14, 2012 

JCR Affirmed AA-/Stable and AA- Rating on Daiwa House 
Residential Investment Corporation 
Japan Credit Rating Agency, Ltd. (JCR) announces the following credit rating. 

Rationale 
Daiwa House Residential Investment Corporation (the "Corporation") is a J-REIT that invests in 
properties primarily used as residential facilities. Its asset management company is owned by Daiwa 
House Industry Co., Ltd. The Corporation strives to improve the portfolio through asset reshuffle, and 
the portfolio consisted of 123 properties with the total acquisition price of 211,035 million yen as of the 
end of the 13th fiscal period (ended in August 2012). The occupancy ratio has been steady at 95% or 
higher. Financial bases are more stable than before as the Corporation has achieved steady results in 
prolonging loan periods and reducing interest costs. Even so, continuous attention to the future LTV 
management is required as the LTV stood at 55.8% as of the end of the 13th fiscal period, near the 
upper limit of the target level on an ongoing basis. 

Shigeo Sugiyama, Takanori Akiyama 

Rating  
Issuer: Daiwa House Residential Investment Corporation (security code: 8984) 
<Affirmation> 
Long-term Issuer Rating: AA-     Outlook: Stable 
Issue   Amount (bn)  Issue Date  Due Date  Coupon  Rating 

bonds no.1 Y3   Mar. 9, 2012  Mar. 9, 2017  1.12%  AA- 
 
Outline of methodology for determination of the credit rating is shown as "J-REIT" (June 1, 2012) in Structured Finance, 
Rating Methodology on JCR's home page (http://www.jcr.co.jp). 
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Information herein has been obtained by JCR from the issuers and other sources believed to be accurate and reliable. However, because of the possibility of human or mechanical error as well as 
other factors, JCR makes no representation or warranty, express or implied, as to accuracy, results, adequacy, timeliness, completeness or merchantability, or fitness for any particular purpose, 
with respect to any such information, and is not responsible for any errors or omissions, or for results obtained from the use of such information. Under no circumstances will JCR be liable for 
any special, indirect, incidental or consequential damages of any kind caused by the use of any such information, including but not limited to, lost opportunity or lost money, whether in contract, 
tort, strict liability or otherwise, and whether such damages are foreseeable or unforeseeable. JCR’s ratings and credit assessments are statements of JCR’s current and comprehensive opinion 
regarding redemption possibility, etc. of financial obligations assumed by the issuers or financial products, and not statements of opinion regarding any risk other than credit risk, such as market 
liquidity risk or price fluctuation risk. JCR’s ratings and credit assessments are statements of opinion, and not statements of fact as to credit risk decisions or recommendations regarding decisions 
to purchase, sell or hold any securities such as individual bonds or commercial paper. The ratings and credit assessments may be changed, suspended or withdrawn as a result of changes in or 
unavailability of information as well as other factors. JCR retains all rights pertaining to this document, including JCR’s rating data. Any reproduction, adaptation, alteration, etc. of this document, 
including such rating data, is prohibited, whether or not wholly or partly, without prior consent of JCR. 
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